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LELLAND LIMIT Gl RLD NUMOER: 549

REPORT OF 11C DIRECTOR
for the periad 9 Ogtober 2007 to 31 Decembep 2008

The directot presents Ins report with the financial starements of the company for the peaiod 9 October 2007 to 31 Decentber 2008

INCORPORATION
The company was incorporated on 9 Octaber 2007 and commenced trading on 30 Aprnil 2008

PRINCIPAL ACTIVITY
The prancipal nctvaty of the comipany in the period under revien was that of property trading and development

REVIEWY OF DUSINESS
The current econorie conditions have created o number of uncertamties in the market m which the conipany operates The director considers the
results for the period (o be sausfactory

DIRLC 1ORS
[he directors who have held affice during the period from 9 October 2007 (o the date of this repot are as foliowy

Mr B W Rutchue - sppomted (0 October 2607
Corporate Appomticnts Linuted - nppointed  October 2007 - resigned 10 Oclober 2007

1A 1EMENT OF DIRECTOR'S RESPONSIBILITIES
The drector 15 respansible for preparng the financiel statentents in accordance witl opphicable law and regulalions

Company law requires the director to prepare finaneial statements for cach financial yenr  Under that law the diretor has elected to prepare the
financial statements 1 aocordance with United Kingdom Generally Accepted Accounuing Practice {Unued Kingdom Accounting Standards and
applicable lnw) [hie Muancial statements aro required by low (o give a true and [olr view of the state of oftairs of tie company nnd of the profit or loss
af the company for that perind In preparmng these financin! siatements, the directer 13 required to

. sclcet sutable necountng policies and then apply them conustenthy,

- mahe judgements and estunates Uil are rensonable and prudent,

- preprre the financinl statements on 1he goINg concemn basts ualess 1t 1$ mappropriole o presume tat the company wikt continue n business

The director 15 cesponsible for heeping proper accounting records which disclose with reasonable accuracy al any time the financiat posiion of the
company ond to enable hunt to ensure that the financeal statementy comply with the Companics Act 1985 He is also responsible for safeguarding the
assels of the company and hence for talng reasonable steps for the prevention ond detection of frand and other Imegulanties

STALEMENI AS TO DISCLOSURE OF INFORMATION TO AUDITORS
Each of the persons who 15 & directar at the date of approvel of tlus report confirms {hat
« 30 far as the director s iw are, (there 1s no selevant audit mformation of winch the company s puditors are unaware, and

+ lse direstor has tehen nll the steps Wizt he aught 1o hase taken ns a drector in oder 16 mahe himself mware of any relevant audil nformution and o
establish that the compnny’s auditors are auare of that mformelion

“Tius confirmation is given and shonld be interpreted 1y aecordanee wth thie provisions of s234ZA of the Compaiies Act 1985

AUDITORS

Delontte LLP were appointed as auditors durng the penod and hove expressed their withingness to continoe 1n ofice ns audiors und 8 resolulion 10
reapporiti them will be preposed at the forthcoming Annual General Mectng

Thus repost has been prepared in avcordance with the speeial provistons of Part Vil of the Companics Act 1985 reiating to smail compantes

ON BEHALF OF J HIE BOARD.

-
b} —

Mr B W Ruclue Drecclor

Date Qb APR -{O
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REPOR! OF 1HE INDEPENDENT AUDITORS TO THE SHAREHOLDERS OF
LETLAND LIMIIED

We have audited the finanuial statements of 1 etland Limited for the period ended 31 December 2008 which comprise the Profit and Loss Avcount, the
Balance Sheet and the related notes 1 10 13 These finanuial statements have been prepared under the accounting peheies set out theremn

This report 1s made solely to the company’s members as a body m accordance with Section 235 of the Companies Act 1985 Qur audtt work has been
undertahen so that we might state to the company's members those matters we are requured to state to them in a Report of the Auditors and for no
other purpose To the fullest extent permitted by law, we do not accept or assume responsibility (0 anyone other than the company and the company's
members as a body, for our audit work, for this report, or for the opimons we have formed

Respective responsibiliies of director and auditors
The director's responsibilities for preparing the financial statements m accordance with applicable law and Umted kingdom Accountimg Standards
{United Kingdom Generally Accepted Accounting Practice) are set out on page ™wo

Our responsibility 15 to audit the financial statements 1 accordance with relevant legal and regulatory requirements and International Standards on
Auditing (UK and Ireland)

We report to you our opuuon as to whether the financial statements give a true and far view and are properly prepared m accordance with the
Comparies Act 1985 We also report to you whether i our opinion the information given m the Report of the Director 15 conssstent with the financial
staterments

In addition we report to you 1f, i our opimon, the company has not hept proper accounting records, 1f we have not recerved all the information and
explanations we requare for our audit, or tf information specified by law regarding director's remuneration and other transacuons 15 not disclosed

We read the Report of the Director and consider the implications for our report 1f we become aware of any apparent misstatements withen it

Basis of audit opimion

We conducted our audit in accordance with International Standards on Audiing (UK and Ireland) 1ssued by the Audiing Practices Board  An audut
includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements It also includes an assessment
of the significant estumates and judgements made by the director 1n the preparation of the financial statements and of whether the accounting policies
are appropriate to the company's circumstances, consistentty applied and adequarely disclosed

We planned and performed our audit so as to obtain all the mformation and explanations which we considered necessary m order to provide us with
sufficient cvidence to give reasonable assurance that the finuncial statements are free from marunal nusstatement, whether caused by traud or other
uregulartty or error  In forming our opumon we also evaluated the overatl adequacy of the presentation of mformation m the {inancial statements

Opiien

In our opirion

- the finaneial statements give a true and lair view, 1 accordance with Umited Kingdom Generally Accepted Accounting Practice ol the state of the
company's aftairs as at 31 December 2008 and of sts loss for the period then ended

- the financial statements have been properly prepared m accordance with the Companies Act 1985, and

- the mformaton given n the Report of the Director 15 consistent with the financtal statements

Pelo i Lo P

Deloitte LLP

Chartered Accountants and
Registered Auditors
Londen, UK

Date € -4-/p
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LETLAND LIMITED (REGISIERED NUMBER 6394549)

PROFIT AND LLOSS ACCOUNT
for the period 9 October 2007 to 31 December 2008

Notes
TURNOMVER
Cost of sules
GROSS LOSS

Admnistrative EXpenses

Gther operating income

OPERATING LOSS 2

Interest payable and sinular charges

LOSS ON ORDINARY ACTIVITIES
BEFORL TANATION

T'ax en toss on ordinary activities 3

LOSS FOR THE FINANCIAL PERIOD
AFTER 1AXATION

CONTINUING OPLRATIONS
None of the company's acuivities were acquired or discontinued during the current pertod

The ompany was incorporated on 9 October 2007 and commenced trading on 30 April 2008

TOTAL RECOGNISED GAINS AND | OSSES
The company has no recogmised gains or losses other than the loss for the current perod

The notes form part of these financial statements
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LELAND 1AMITED (REGISTERED NUMBER 06394349

BALANCE SHEE

3] Recember 2008
Notes £

CURRENT ASSETS
Stack of property 17,645,000
Debtors 4 11,255
Cash of bank 39,553

17,695,808
CREDITORS
Amounts fathing due withm one year 5 (33,096)
NET CURRENT ASSETS 17,662,712
TOTAL ASSE1S LESS CURRENT
LIABILTTIES 17,662,712
CREDITORS
Amounts foihing due after more than one year 4 (30,613,802}
NET LIABILITIES 5!2;)51!090)
CAPITAL AND RESERVLS
Cuolied up share capial B 1
Profit and [oss gecount 9 {12,585,291)
SHARELHOLDERS' FUNDS 3 (12,585,290}

The Fnancial statements were approsed by the direstoron - O APO =102 and were signed by
"y o -
e L49; ==

Mr B W Richic Dureclor

The notes form part of these finnncial statements
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LEILAND LIMITED (REGISI ERED NUMBER 06394549)

NOTES TO THE FINANCIAL STATEMENTS
for the period 9 October 2007 to 31 December 2008

ACCOUNIING POLICIES

Accounting convenfion
The financial statements have been prepared under the historical cost Lonvention and m accordance with applicable Umited kingdom law
and accounning standards

The principal accounting policies are summansed below They have been applied consistently throughout the period

Gowng concern
The financial statements have been propared on a going concern basts, which assumes the vompany will be able to meet s habilies as they
fall due, for the foreseeable fugure

The current economic conditions have created a number of uncertainties in the market n which the company operates in particular
respect of asset valuations

The company 15 party to a «Toss guaraniee over debt drawn across the Pureskill group secured on the company s assets  The group financing
arrangements mclude valuation covenunts amongst other requitements

The director has achnowledged the latest TRC guidance on going concern during the current econcmic conditions  The group has prepared
forecasts {mncluding those of the company) taking mte account reasonably possible changes which have been reviewed by the director,
based on estimates and judgements about the economic environment m whech the group operates  In addition the parent company Pureshill
Limited has confirmed that 1t witl provide financial support for the company 1o meet us habihities for the foresecable future

After making enquinies, the director has formed a judgement, at the tme of approving the financial statements, that there 1s a reasonable
«apectation that the companv has access to adequate resources to continue 1 operational vastence for the foreseeable future  Accordingly
the director conunues to adopt the going concern basis in prepaning the financial statements

Financial Reporting Standard “Number 1

Under the provisions of Financial Reporting Standard No | (revised), the company has not preparcd a cash flow statement because 1ts
ulumate parent undertaking, Pureshill Limited, which 1s incorporated 1n Great Britain, has prepared consohidated financial statements which
wmelude a cash flow statement incorporating the cash flows of the company

Stocks
Stochs are valued at the lower of cost and net realisable value

Taxation
Current tav, meluding UK corporation tax and foreign tas, 1s provided at amounts expected to be paid {or recovered) using the Lax rates and
laws that have been enacted or substantively cnacted by the balance sheet date

Deferred tax

Deferred tax 15 recogmsed m respect of all nming differences that have onginated but not reversed at the balance sheet date where
transactions or events that result m an obligation to pay more tax n the future or a nght to pay less tax m the future have occurred at the
balance sheet date Tuming differences are difference between the company's taxable profit and its results as stated in the financial
statements that anse from the melusion of gains or losses m tax assessments 1 periods different from those i which they are recognised in
the financial statements

A net deferred tax asset 15 regarded as recoverable and therefore recogmscd only to the extent that, on the basis of all available evidence, 1t
can be regarded as more lihely than not there will be suitable taxable profits from which the future reversal of the undergoing timing
difference can be deducted

Deterred tax 15 measured at the average tax rates that are expected 10 apply 1n the periods n wiuch the unung differences are expected 1o
reverse based on the tax rates and laws that have been enacted or substantively enacted by the balance sheet date Deferred tax 15 measured
on 4 non discounted basis

Revenue rccugmuun
Revenue 1s measured at the fair value of the consideration recened or recers able and 1s stated net of discounts and VAT

Revenue comprises icome 11 relatton 10 the sale of properues and 1s recognised on the point of completion
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LELLAND LIMITED (REGISIERED NUMBER  (6394549)

NOTES TO THE FINANCIAL STATEMENTS - continued
for the penod 9 October 2007 to 31 December 2008

OPERATING LOSS

The operating loss 1s stated after charging

Fees payable 10 the company s auditors for the audit of the company s annual accounts 16,348

Directors’ emoluments

The director 15 an employee of another company within the group and 15 not pawd for his services as a director of this company The
company had no employees in the current period

TANATION

Analysis of the tax charge
No habthty 1o UK corporation tay arese on ordinan activiues for the pertod

Factors affecting the tax charge
The tan assessed for the pertod 15 higher than the standard rate of corporation tax in the Uk The difference 15 explained below

£
Loss on ordinary activities before tay (12951,091)
Loss on ordinary activities
multiplied by the standard rate of corporation tax
i the UK of 28% (3 626 30%)
Cffects of
Movement/utilisation of tux losses 3,626 305

Current tax charge —_

Factors that may affect future fax charges
A deferred tax asset of £3,626,305 relating to unrelieved tax losses at the balance sheet date has not been recognised on the basis there 1s no
certainty that there will be future taxable profits against which these can be offset

DEBTORS AMOQUNTS FALLING DUE WITHTN ONE YEAR

£
{rade debtors 7,212
Other debtors 4,043
11,255
CREDITORS AMOQUNTS FALLING DUE WITHI ONE YEAR
Trade creditors 22,899
Taxation and social secunity 1,926
Other creditors 8,271
33,096
CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
£
Amounts owcd 1o group undertakings 30613 802
SECURED DEBIS
The followmg secured debis are included within creditors
£
Group undertakings 30,613,802

The borrowings from Pureshilt Limited are secured by a fixed and floating charge over the company's assets and are repayable on 13
December 2011
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LETLAND LIMITED (REGISTERED NUVIBER 06394549)

MNOTES TO THE FINANCIAL STATEMENTS - continped
for the period 9 October 2007 to 31 December 20108

CALLED UP SHARE CAPITAL

Authonsed
Number Class Nominal
value £
1,600 Ordinary £1 1,000
Allotted, 1ssued and fully paid
Number Class Nominal
value £
1 Ordinary £1 !
RESERVES
Profit
and loss
account
£
Deficit tor the penad {12,951,091)
At 3] December 2008 (12,951,091)

ULIIMAIE PARENT COMPANY
The immediate and ultimate parent company 18 Pureshili Eimited
RELATED PARTY DISCLOSURES

The company has taken advantage of the exempuon within Financial Reporting Standard Number 8 in relation to the disclosure of
transactiens with other group companies

During the period the company paid management charges of £43,881 1o Residential Land Management Limited, a company 1t which Mr B
W Riatchie 15 also a director

ULTIMATE CON1LROLLING PARTY

The smailest and largest group m which the results of the company are consolidated ts Pureshill Limited a company ncorporated m Great
Brnitain and registered in kngland and Wales, whose accounts can be obtamned trom 19-20 Bourne Court, Southend Road, Woodiord Green,
Essex 1G8 8HD

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

£
[Loss for the financial period (12 951,091)
Proceeds on share 15sued 1
Net reduenon of sharcholders' funds (12 951 090)
Openieg sharcholders’ tunds -
Closmg sharcholders' funds (12 951 (90)
Equity mnterests (12,951 090)
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